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vABSTRACT
The objective of this study is to investigate the relationship between
behavioural factors affecting individual investors’ decision behaviour while investing
in the capital stock market. To achieve this objective, the study has tested the
relationship of firm’s specific attributes and personality traits of individual investors
in the stock market of Pakistan. In addition, this study has examined the mediating
effect of sensational attitude between (1) firm’s specific attributes and investment
decision behaviour and (2) personality traits and investment decision behaviour.
Furthermore, this study also investigates the moderating effect of brand familiarity
on the relationship between firm’s specific attributes and sensational attitude. In this
study, the positivist research approach has been used and survey methodology has
been adopted to collect responses from individual investors of capital markets of
Pakistan. The purposive probability sampling technique was employed and about
five hundred questionnaires were distributed while four hundred fifty responses were
returned and were used in the present study. Structural equation modeling techniques
were applied to analyze the data. Findings indicate that firm’s specific attributes and
personality traits were found positive and significant predictors of investment
decision behaviour. Additionally, sensational attitude was found to have a significant
mediating role between firm’s specific attributes, personality traits and investment
decision behaviour. Besides, brand familiarity was found as a moderator on the
relationship between firm’s specific attributes and investment decision behaviour.
The results highlight that both firm’s specific attributes and personality traits are
essential in the investment decision behaviour among individual investors of the
Pakistani stock market. As there are limited studies about behavioural finance in
Pakistan, therefore, this study will contribute significantly to the development of
capital market of Pakistan.
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ABSTRAK
Objektif kajian ini adalah untuk mengkaji hubungan antara faktor-
faktor yang memberi kesan kepada tingkah laku keputusan pelabur individu ketika
melabur dalam pasaran saham modal. Untuk mencapai matlamat ini, kajian telah
menguji hubungan sifat-sifat khusus firma dan personaliti pelabur individu dalam
pasaran saham Pakistan. Di samping itu, kajian inin telah mengenal pasti kesan
pengantara sikap sensasi di antara ciri-ciri spesifik (1) firma dan tingkah laku
keputusan pelaburan dan (2) ciri-ciri personaliti dan tingkah laku keputusan
pelaburan. Seterusnya, kajian ini juga menyiasat kesan penyederhana jenama
kebiasaan bagi hubungan antara sifat-sifat khusus firma dan sikap sensasi. Dalam
kajian ini, pendekatan penyelidikan positivis telah digunakan dan kaedah tinjauan
telah digunakan untuk mengumpul maklum balas daripada individu-individu pelabur
pasaran modal Pakistan. Teknik pensampelan telah digunakan dan kira-kira lima
ratus soal selidik telah diedarkan dan sebanyak empat ratus lima puluh boring soal
selidik telah dikembalikan dan telah digunakan dalam kajian ini. Pemodelan
persamaan struktur telah digunakan untuk menganalisis data. Kajian menunjukkan
bahawa sifat-sifat dan ciri-ciri personaliti tertentu firma mempunyai kesan yang
positif dan signifikan pada tingkah laku keputusan pelaburan. Selain itu, sikap
sensasi didapati mempunyai peranan perantara yang signifikan antara firma sifat-sifat
tertentu, personaliti dan tingkah laku keputusan pelaburan. Selanjutnya, jenama
kebiasaan didapati sebagai penyederhanan kepada hubungan antara sifat-sifat khusus
firma dan tingkah laku keputusan pelaburan. Keputusan kajian ini menekankan
bahawa sifat-sifat firma dan personaliti adalah penting dalam tingkah laku keputusan
pelaburan di kalangan pelabur individu pasaran saham Pakistan. Disebabkan kajian-
kajian mengenai tingkah laku kewangan di Pakistan adalah terhad, kajian ini akan
memberi sumbangan besar kepada pembangunan pasaran modal Pakistan.
